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January, while showing some hesitancy, was generally 
above the level year ago. Declining 
tendencies compared with December levels were attributable 
part the usual seasonal influences but reflected also the 
unusually cold and icy weather throughout the greater part 
the District during the month. Retail distribution, re- 
department store sales, was per cent, wholesale 
distribution per cent, and the volume payments check 
greater than January last year. The value 
contracts awarded, however, declined somewhat 
although there has been substantial gain residential build- 
ing. Retail lumber sales were also smaller than last January. 
Business failures continued low level. 

crude petroleum continued high level 
January and there was also increase over last year the 
production flour and bituminous coal. Crude oil prices were 
advanced cents per barrel January Shipments 
zine and lead ore were particularly affected the icy weather, 
somewhat below shipments year ago. Output meat 
packing plants was curtailed somewhat reduced marketings 
cattle and hogs compared with last January. 

Marketings grains January were generally small 
volume, reflecting part the small supplies remaining farms 
and difficulties with loading operations result the weather. 
Marketings calves were rather heavy and sheep about 
normal, but cattle receipts were somewhat below the January 
temyear average volume. Receipts hogs were particularly 
reduced market supplies this area. Grain 
and live stock prices were generally the highest January 
about seven years more. 

Farm activity the District was reduced minimum 

low temperatures and the snow and ice covering the 
ground throughout the greater part the month. Established 
meadows and pastures and winter grain crops, however, have 
apparently suffered little damage from the sleet and ice. Soil 
had begun drift the southwestern area the Great Plains 
additional snow rain was urgently needed prevent 
winter killing wheat from soil blowing. 


Member Bank Operations 

Loans and discounts fifty-one reporting member banks 
the Tenth District, following increase December, declined 
from December February reflecting largely reduction 
the volume so-called commercial, loans. The 
the volume these loans during the past year, 
accounted for about four-fifths the increase the 
volume loans and discounts compared with February 
1936. Investments showed little change during the five 
weeks ended February small increase holdings United 
States Government direct obligations and obligations fully 
the Government being offset the total 
decrease holdings other securities. Investment holdings 


activity the Tenth Federal Reserve District 
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Conditions the Tenth Federal District 


FEDERAL RESERVE BANK KANSAS 


Kansas Crry, 1937 


CITY 


No. 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase Decrease 


January 1937 
compared 
Banking Dec. 1936 Jan. 1936 
Reserve Bank check 2.5 
Investments, member Even +21.9 
Adjusted dem. deposits, member banks 0.6 +10.5 
Distribution 
Lumber sales, 157 retail 
Construction 
Residential contracts awarded, +110.0 
Production 
Flour. 
Bituminous +19.5 +18.2 
Zinc ore (shipped) Tri-State district 
Lead ore (shipped) Tri-State 6.6 
Grain receipts, markets 
Barley. 
Kafir. 
Live stock receipts, markets 
Hogs. —28.0 
+80.7 
Stocker and feeder shipments, markets 
Meat packing, markets 
+28.4 8.6 


February were 21.9 per cent greater than February 
1936, reflecting principally increase holdings direct 
Government obligations during the year. Reserve balances 
these reporting member banks, which tended downward slightly 
December, declined further throughout most January. 
Adjusted demand deposits increased further until near the 
middle January but later declined record small net de- 
crease for the five weeks ended February which time they 
were 10.5 per cent above the level year ago. Time deposits 
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increased slightly during the five weeks and during the year. 
Balances held for banks February were somewhat 
Jess than five weeks earlier but have increased during the year. 

The principal resource and liability items the consolidated 
weekly condition statements the fifty-one reporting banks, 
for the three dates comparison: 


Feb. 1937 Dec. 30,1936 1936 


Secured stocks and bonds §1,637,000 
All other loans and discounts 

Obligations fully guaranteed 

the Government.. 49,412,000 47,860,000 

Inter-bank deposits: 

Foreign 145,000 139,000 


Reserve Bank Operations 


Holdings bills discounted for member banks the District 
continued the extremely small volume which has characterized 
member bank borrowings the past three years. Industrial ad- 
vances and commitments under Section 13b the Federal 
Reserve Act, amended, continued the decline which has been 
under way without interruption since early last September and 
February were substantially below the level such loans 
and commitments February 1936. Holdings United 
States Government securities were increased slightly further 
between December and February further adjustment 
the amount this bank’s participation the Government 
securities holdings the Federal Reserve System. With this 
increase, this bank’s holdings reached level 18.5 per cent 
above year ago. 

Federal Reserve note circulation, which had increased 
new high record December 22, subsequently declined slightly, 
reflecting the post-holiday return flow currency from circu- 
lation. Note circulation February was 14.5 per cent 
greater than the corresponding date last year. Member 


banks’ reserve deposits showed further small decline between 


December and February but have increased 20.7 per cent 
since February 1936. 

The principal resource and liability items the weekly 
condition statements the Federal Reserve Bank Kansas 
City and branches, for the three dates comparison: 


Bills 86,766 86,918 132,858 
Commitments make indus- 

Member banks’ reserve deposits 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and all maturities under Sections and 13a the Federal Reserve 
Act, remained unchanged per cent, this rate having been effect since 
May 10, 


Reserve Bank Check Collections 


Check collections through this bank and branches declined 
somewhat more than seasonally from December January. 
There was also decrease per cent the number items 


handled and 2.5 per cent dollar volume compared with 
January year. 

Cheek collections through the Federal Reserve Bank 
Kansas City and branches Omaha, Denver, and 
City: 


Items Amount 


Bank Debits 


Debits individual accounts banks thirty reporting 
centers the District declined somewhat more than the 
usual amount from December January but exceeded 
the January total for last year per cent. 


PAYMENTS CHECK 


Colorado Springs, 16,526,000 
Denver, 192,376,000 149,856,000 
Emporia, 3,569,000 3,946,000 
Enid, 9,842,000 8,356,000 
Independence, 2,926,000 3,085,000 2,408,000 
Kansas City, 16,515,000 
Lawrence, 3,618,000 3,962,000 
Oklahoma City, 112,639,000 
Omaha, 170,103,000 140,583,000 
Pueblo, 20,958,000 22,210,000 15,006,000 
Salina, 8,393,000 11,438,000 
St. Joseph, 32,122,000 
Tulsa, 145,900,000 164,200,000 124, 
Wichita, 47,409,000 56,301,000 


Business Failures 

Commercial failures the Tenth District during 
were new low level for this month, the number 
and the amount liabilities being approximately one 
what they were year ago. There was also decrease 
and the amount liabilities compared with 
Usually seasonal rise failures occurs January, but 
downward trend failures during recent years has tended 
obscure the normal seasonal movement. 

Business failures reported Dun and Bradstreet, 
porated: 


Number Liabilities Number 

Savings 


Savingy deposits and the number savings accounts 
forty-five selected banks leading cities the 
creased slightly during January. Savings deposits 
were 4.7 per cent and the number accounts 2.5 per 
greater than February 1936. 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase Decrease except Rate Turnover 
Accounts 


Stores Jan. 1937 Jan. 31, 1937 

Report- compared compared 
3 47 43 + 9.0 


NOTE: Ratio collections during month regular accounts outstanding end preceding month: January December 48.0; January 1936, 47.9- 


Jan. 31, 1937 Jan. 1937 
January compared compared 
1937 1936 Dec. Jan. 31, Dec. Jan. 1936 


Savings accounts and savings deposits reporred the forty- 
five banks: 


Savings Accounts Savings Deposits 
Trade 


RETAIL: Department store sales, reflected the dollar 
volume thirty-one reporting stores leading cities the 
District, declined slightly more than the usual seasonal 
amount during January but showed increase per cent 
with year ago. The unadjusted index the 
value sales January was 66.8 per cent the monthly 
average for 1925, reflecting rise 21.5 points from the January 
low recent years 1933 the highest January level since 
1931, when sales equaled 73.9 per cent the average. 

Stocks merchandise declined somewhat less than the 
usual amount from December January and the 
close the month were 12.2 per cent larger than one year 
earlier. The unadjusted index stocks was 63.9 per cent 
the 1925 average January compared with per cent 
year ago, when stocks were the lowest January level re- 
cent years, and with 79.1 per cent January, 1932, the most 
recent year which the current level has been exceeded. 

Collections open accounts averaged 47.1 per cent Janu- 
ary, 48.0 per cent December, and 47.9 per cent year ago. 
Installment collections averaged 14.4 per cent January, 
per cent the preceding month, and 16.0 per cent 
January last year. 

WHOLESALE: Wholesale distribution, indicated the 
combined dollar volume sales five trade groups, 
declined 5.9 per cent during January but was per cent above 
Sales hardware, furniture, and drugs were smaller 
than December, but there was increase sales dry 
goods and groceries during the month and increase sales 
for all groups compared with January last year. 

Stocks merchandise the five lines combined were 9.1 
per cent larger the close January than one month earlier 
and were 15.8 per cent larger than one year earlier. Inventories 


Lumber 

Lumber sales board feet 157 reporting retail yards 
the District declined considerably during January, falling 
somewhat below year ago and reflecting part the 
able weather conditions which obtained throughout the greater 
part the month. Dollar volume sales lumber and other 
materials was also smaller than December but increased 
compared with January last year. 

Stocks lumber increased during January yards were 
building inventories for spring business. the 
month stocks were also somewhat heavier than one year earlier. 
January collections averaged 40.1 per cent amounts out- 
standing the close the preceding month compared with 
ratio 43:0 per cent December and 43.9 per cent 
January, 1936. 

January business the reporting yards: 


January 1937 
compared 
December 1936 1936 


Building 

The value construction contracts awarded the District 
January, while somewhat larger than December, declined 
per cent compared with January last year. This 
decline awards compared with year ago, the two 
preceding months, reflected reduction the volume non- 
Residential awards were more than 
twice large year ago and were the highest January 
level since 1929, while total awards, although smaller than 
year ago, were larger than any other January since 
Residential awards were equal per cent the total for 
January this year but were equal only per cent the 
total January last year. 

The value construction contracts awarded, reported 
the Dodge Corporation: 


Total Residential Total Residential 
the month, but stocks groceries decreased. lines 7,260,500 
WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase Decrease 

Stores Jan. 1937 Jan. 31, Jan. 1937 31, 1937 

Report- com compared compared 
ing Dec. 31, 1936 Dec. 1936 Jan. 1936 Dec. Jan. 31, 
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The number and value permits issued for new construction, 
alterations, and repairs eighteen reporting cities the Dis- 
trict were about one third less January than December. 
The number permits was only slightly smaller than January 
last year but there was decrease 35.6 per cent estimated 
expenditures, ten the eighteen cities reporting decreases, 
five which were for rather substantial amounts. With the 
exception last year, however, permits and expenditures were 
the highest for any January since 1931 although far below the 
January volume that year. 


BUILDING PERMITS TENTH DISTRICT CITIES 


1937 1936 
Colorado Springs, Colo. 32,226 7,016 
Kansas City, 140 234,400 
St. Joseph, 13,050 16,100 
Wichita, 111,690 222,629 


Flour Milling 


Operations southwestern flour mills were expanded season- 
ally from 66.4 per cent full-time capacity December 
69.3 per cent January, but January production showed only 
fractional increase because one less milling day this 
month. Operations for the corresponding month year ago 
averaged per cent capacity. Output continued 
rather high level for this season the year, exceeding the 
January average during the past ten years 5.6 per cent and 
output January last year 10.7 per cent. 

Flour production the principal milling centers the Dis- 
trict, estimated from the weekly reports southwestern mills 
the Northwestern Miller: 


Jan. 1937 1936 Jan. 1936 

Barrels arrels Barrels 

129,877 136,543 130,244 
176,074 188,184 169,960 
197,619 195,347 142,404 


about per cent the total output the United States. 

Flour sales the southwest were small volume during 
January, averaging about per cent mill capacity and re- 
the policy buyers satisfying only nearby require- 
ments anticipation price recessions. shipping 
directions old contracts, many which were taken lower 
than present market prices, enabled mills operate 
relatively high rate throughout the month, and the sizable 
backlog unfilled orders declined steadily. Following the 
trend the wheat market, flour prices Kansas City declined. 
Millfeed prices advanced during the forepart the month when 
cold weather and snow and ice conditions necessitated increased 
indoor feeding live stock. Prices later declined near 
below opening quotations buyers limited purchases and 
offerings became heavier from increased operations mills. 


Coal 
The production bituminous coal the District during 
January was seasonally larger than December and 
18.2 per cent compared with year ago. Output was the 
highest January level since 1930. 
production reported the Bureau Mines; 


*Jan. 1937 1936 Jan. 

Tons Tons Tons 

Kansas and 884,000 761,000 
236,000 302,000 
Total six 2,566,000 
Total United 39,610,000 87,000 


from the weekly reports the United States Bureau Mines, 


Zinc and Lead 

Shipments zinc and lead ore from Tri-State mines and 
tailing mills were restricted January cold and unusually 
icy weather which hampered loading operations. The volume 
shipments was considerably smaller than December and 
was somewhat below year ago when cold weather had 
been restrictive factor. Output was curtailed sharply the 
cold weather, but the close the month mining and tailing 
operations had generally been resumed. 

Zinc and lead shipments from the Tri-State district, esti. 
mated from the weekly reports the Joplin News Herald: 


Zinc 

Tons Value Tons Value 
Missouri 2,681 91,640 346 


Zinc concentrate prices advanced per ton the Joplin 
market January $39, the highest level since November, 
1929, not only decreased stocks but also increased 
consumption zinc. Lead prices, which had increased sharply 
December, were unchanged $71 per ton during the 
Comparable quotations year ago were $32 for zinc and 
for lead. 

Petroleum 

The estimated production crude petroleum the 
during January, while showing small seasonal decrease 
compared with December, continued high level for 
season the year. Output was 18.6 per cent greater than 
January last year and exceeded the January ten-year average 
22.6 per cent. 

Gross and daily average production, estimated from 
weekly reports the American Petroleum Institute for January, 
1937, and officially reported the Bureau Mines for 
ber and January 1936, thousands barrels: 


January 1937 December 1936 January 


Stocks crude petroleum the Rocky Mountain 
increased from 25,852,000 barrels January 
barrels January 30, but stocks the “Other” Mid- 
area declined from 114,465,000 barrelson January 
barrels close the month. the “Other” 
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Continent area, which comprises chiefly Oklahoma and Kansas 
and which has about per cent the total stocks refinable 
crude oil the United States, there has been steady with- 
drawal stocks under way the past few years. cent 
advance the price crude oil was posted January 28, 
the new schedule ranging from cents per barrel for oil testing 
below degrees gravity $1.30 for that testing degrees 
and oyer. 


Grain Marketing 


The January movement grain the five principal markets 
the District, with the exception oats, was smaller than 
the preceding month January last year. Market- 
ings generally continued small volume, reflecting part the 
small supplies remaining farms and difficulties encountered 
loadings during the month result snow and sleet. 
Receipts wheat represented but 44.9, corn 36.3, rye 21.3, 
barley 44.0, and kafir 17.4 per cent the average January 
volume during the past ten years, while receipts oats exceeded 
the average per cent. 

Receipts grain the five markets: 


Wheat Corn Oats Rye Barley 

556,200 1,250 19,500 
Dec. 3,146,300 1,296,500 129,200 


Cash prices wheat the Kansas City market declined 
about cents January but prices other grains showed 
little net change for the month. Prices all grains were sub- 
stantially higher the close January than year ago and 
were generally materially higher than two years ago following 
the 1934 drought. 

Cash grain prices the Kansas City market: 


Agriculture 


January weather the District was abnormally cold and 
wet, stopping practically all farm activity except caring for 
live stock. The ground over most the winter wheat belt 
and over nearly all the District except eastern Colorado and 
Oklahoma was covered with snow ice during part 
the month. January precipitation was per cent normal 
Wyoming and per cent normal New Mexico, but 
Colorado was 101, Nebraska 160, Kansas 212, Okla- 
homa 151, and Missouri 284 per cent normal. However, 
northwestern Nebraska, southwestern Oklahoma, and 
much Wyoming, Colorado, and New Mexico there was 
deficiency moisture supplies ranging per cent. 


the middle February comparatively mild weather 


the southern half the District had removed most the snow 
and ice cover, but the run-off was heavy because the frozen 
condition the soil, affording but little moisture replenish 
the low Established meadows and pastures and winter 
crops apparently suffered little damage from the ice 
covering. Winter wheat was showing green and starting 


grow and, while fields were too muddy for grazing many 
areas, wheat pastures when available will helpful supple- 
menting dwindling feed supplies. the southwestern area 
the Great Plains, where precipitation was relatively the lightest 
January, soil had begun drift because high winds, and 
additional rain snow was urgently needed. The frozen con- 
dition the ground underneath the dust layer has made 
impossible till the soil combat wind erosion. 

The rise farm prices December and January brought 
current prices the highest level since June, 1930, and lifted 
the purchasing power the farmer’s dollar above its pre-war 
parity for the first time since November, 1925. According 
indexes the Department Agriculture, prices received 
farmers for agricultural commodities sold were 131 per cent 
the pre-war, 1909-1914, average January 15, while prices 
paid farmers for commodities bought were 128 per cent 
the average, making the prices received prices paid 


per cent. 


Cold Storage Holdings 
United States cold storage holdings generally continued 
high level during January, notwithstanding somewhat heavier 
than seasonal decreases holdings beef, poultry, frozen eggs, 
and butter, small contraseasonal decrease holdings 
miscellaneous meats, and less than the normal seasonal accumu- 
lation stocks pork. Stocks cheese declined less than 
the usual rate, while holdings lard showed greater than 
seasonal increase and holdings lamb and mutton increase 
contrary the usual trend. Net withdrawals from storage 
cased eggs were particularly small, resulting holdings 
February which were, along with all other commodities ex- 
cept frozen eggs, substantially larger than year ago the 
February average for the past five years. 
United States cold storage holdings reported the Bureau 
Agricultural Economics, thousands units: 


Lamb and mutton, 10,486 10,228 2,824 2,960 
Eggs, frozen (case 1,129 1,481 1,706 1,607 
Butter, creamery, 61,234 21,502 
Cheese, all varieties, 101,206 76,980 
*Subject 
Meat Packing 


Packers’ purchases live stock the six principal markets 


‘in January, direct shipments hogs included, 


were about line with receipts these markets, indicating 
contraseasonal decrease cattle, calf, and hog slaughter and 
seasonal increase sheep slaughter. There was also decrease 
cattle and hog slaughter and increase for calves and sheep 
compared with January last year. Calf slaughter con- 
tinued large volume, exceeding the January ten-year average 
45.5 per cent, while cattle and sheep slaughter fell 4.9 and 
3-6 per cent, respectively, below the average. Hog slaughter 
was 51.0 per cent below the average volume, reflecting small 
hog supplies. 

Federally inspected commercial live stock slaughter the 
United States continued rather high level during January. 
The slaughter all meat animals except cattle was heavier 
than year ago, although hog slaughter was 26.2 per cent below 
the January ten-year average, Cattle slaughter was 17.0, calf 
slaughter 20.7, and sheep slaughter per cent above the 
average. 
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Live Stock 


MARKETINGS: The movement live stock the six 
principal markets the District, direct shipments 
packers included, was somewhat smaller January than 
December. seasonal increase sheep receipts was more than 
offset contraseasonal decrease receipts cattle, calves, 
and hogs. Cattle marketings declined despite some forced 
liquidation cattle numbers hecause ice and snow covered 
wheat pastures. cattle and hogs were also 
smaller than January last year and fell 9.8 and 55.1 per 
cent, respectively, below the average January volume during 
the past ten years. Receipts calves continued rather large 
volume, exceeding the average 33.3 per cent, while market- 
ings sheep approximated the average volume. The six 
markets received 13,657 horses and mules January, 7,556 
December, and January, 1936. 

PRICES: Beef steer values the Kansas City market 
the close January, while from cents per hundred- 
weight below the for the month, were cents 
higher than final December levels. Prices beef steers reached 
$14 the middle the month, their highest peak since 
April, 1935, and the highest January level since i930. The 
January, 1936, top for beef steers was $12.50. Prices stocker 
and feeder cattle the close the month were about steady 
with opening quotations, but fat heifers, the only cattle class 
show net loss for the month, closed cents lower. 
Hog prices declined sharply the latter half January, with 
the top the close the month from cents lower than 
one month earlier and the lowest six weeks. The $10.50 top 
price for the month, however, paid for butcherweights and 
heavyweights January was the highest since the middle 
last September and was the highest January price more than 
ten years. year ago the hog top was $10.40. Stock pigs 
closed about cents lower. Fed wooled lamb prices, continu- 
ing the upward trend begun late last year, advanced about 
during January despite liberal marketings. Lambs sold 
$10.65 the month’s peak, the highest price since last June 
and but little short the $10.85 top January last year, 
when prices were the highest January level since 1930. 
Sheep prices were also higher. 

STOCKERS AND FEEDERS: The countryward move- 
ment stocker and feeder cattle and calves from four markets 
the District declined seasonally January, while shipments 
hogs showed contraseasonal decrease and shipments 
sheep increase contrary the usual trend. The outmove- 
ment cattle and hogs was than year ago and was 
16.9 and 66.9 per cent, respectively, below the average January 
volume during the past ten years. Shipments calves were 
slightly larger than average, but shipments sheep, although 


heavier than year ago, were 23.7 per cent below the average 
volume. 


Estimates the Department Agriculture indicated that 
there were 1,045,000 lambs left feed lots the 
Arkansas Valley, and Scottsbluff feeding 
February compared with 1,295,000 year ago and 
two Since January these three sections had shipped 
898 cars lambs compared with 1,442 cars for the 
period last year and 1,080 cars two years ago. 

The condition ranges, cattle, and sheep the 
showed rather marked decline January. Unusually 
weather, snows, and storms restricted the use ranges and 
necessitated heavily increased feeding reserve supplies 
hay, grains, and concentrates generally, further accentuating 
the feed shortage the drought areas northeastern 
Kansas, Oklahoma, and northeastern New Mexico, 
With these exceptions, however, feed supplies for the most 
part were reported ample. Ranges Wyoming and 
western Nebraska and Colorado were covered with snow, 
while sleet covering cut off wheat pasture feed Kansas and 
Oklahoma. Cattle and sheep, while showing noticeable 
shrink during the month, were generally fair good condition 
February and death losses have not been heavy. 

The condition ranges, cattle, and sheep expressed 
percentage 100, normal, reported the Department 
Agriculture: 

Rances SHEEP 


Contracting wool slackened materially during 
Prices ranged from cents per pound New 
and from cents per pound Wyoming, where was 
estimated that about per cent the clip had been sold 
February 

LIVE STOCK FARMS: The annual live stock 
tory the Department Agriculture indicated decrease 
the total number and value all classes live stock 
the District January 1937, compared with 
1936. The numbers all cattle and calves declined 
milk cows and heifers 4.5, hogs 17.6, all sheep and lambs 
horses and colts 2.5, and mules and mule colts 4.9 per cent 
The decrease the number sheep and lambs was contrast] 
with increase 1.1 per cent the United States, and 
creases the numbers other live stock were relatively 
larger than the decreases shown for the country 
The total value live stock the District was 11.1 per 
less than year ago, while the United States was only 
per cent less. 


JANUARY MOVEMENT LIVE STOCK THE TENTH DISTRICT 


Hogs Sheep Cattle 


120,543 hogs shipped packers’ yards. 


Calves Hogs Sheep Hogs Sheep 


Colo: 
Kans 
Nebr 
New 
Wyo 
Unit 
Miss 
New 
Seve 
Unit 
Colo 
Miss 
Neb: 
New 
Okla 
Wyo 
Seve 
Unit 
Kani 
Miss 
New 
Wyc 
Uni 
Cole 
Kan 
Neb 
Sev 
Uni 
Mis 
Sev 
Uni 
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LIVE STOCK FARMS JANUARY 
Estimated the United States Department Agriculture (In thousands, ¢., 000 omitted) 


1,§25 
2,472 
1,039 
756 
Seven 14,073 
United 66,676 
253 
823 
946 
698 
New 
728 
United 25,041 
*1937 
298 
874 
2,565 
1,567 
New 
Joo 
Seven 
United 
2,717 
494 
743 
New 2,477 
229 
Seven 11,566 
United 
259 
599 
New 138 
136 
United 
227 
New 
223 
Seven 640 
United 


revision. 


282,785 
1,386,107 


1933 
7,000 


665,178 


42,847 
3044895 


346,044 


1932 
9576 


983,671 


1932 


81,976 


183,617 


1932 
23,976 


42,859 


Number Head Value 
1936 1934 1933 1932 1936 1934 
2,658 2,875 2,850 88,032 45,852 
1,099 1,108 1,560 1,395 1,248 28,460 29,139 17,148 22,152 
849 858 956 885 22,641 26,833 14,645 16,800 
1936 1934 1933 1936 1934 
1,017 1,017 1,097 1,080 35,948 41,697 22,374 20,843 
720 75° 820 768 20,250 21,320 
766 798 838 778 21,840 23,746 13,408 
1936 1935 1934 1933 1932 1936 1935 1934 
1,248 1,200 13,862 5,762 8,384 
2,760 2,400 24,235 31,263 10,788 
2,238 2,034 22,088 32,999 12,391 21,543 
1936 1935 1934 1933 1932 *1937 1936 1935 **1934 
1,068 804 1,055 1,095 3433 
2,757 2,820 3,002 13,378 8,822 
1934 1933 1936 1935 1934 
554 589 604 628 648 42,269 32,012 
618 651 666 681 41,941 38,628 
426 426 436 29,145 24,288 22,313 
140 146 158 164 167 8,982 8,423 6,629 5,688 
2,662 2,820 2,889 2,993 199,933 165,819 147,867 
Mute 
1936 1935 1934 1933 1936 1935 1934 
104 120 134 144 8,657 8,203 8,400 
236 264 279 25,696 26,592 22,334 20,328 
235 247 258 275 290 22,603 19,544 18,318 
figures computed this bank. 


1933 1932 
61,576 75,020 
65,450 
67,868 
old 21,065 26,957 
19,024 21,683 
ing 
ow, 22,250 
and 24,840 
able 20,736 
tion 1,900 2,664 
15,560 19,710 
2,325 2,886 
is a 
1933 
Aver. 1,662 
864 12,027 16,594 
22,960 
19,496 32,004 
304 422 
6,025 
333 664 
was 
**1932 
1,812 2,387 
3,426 
555 
12,458 
154,226 
1933 
hole. 
24,165 
31,326 
13,728 13,080 
112,714 109,432 
Sheep 
1933 1932 
6,968 
15,67 
4,928 
777 858 
12,375 12,470 
123 180 


Review 


National Summary Business Conditions 
the Board Governors the Federal Reserve System 


INDUSTRIAL PRODUCT! ON 


justed for seasonal variation, 1923-1925 average 
months, January 1929 through Jan- 
uary 1937. 


Index physical volume production, ad- 


Index number employed, adjusted for sea- 
sonal variation, 1923-1925 average=100. 
months, January 1929 through January 1937. 


WHOLESALE PRICES 


Indexes compiled the United States Bureau 
Labor Statistics, weeks, 1932 
date. Latest figure for week ending Febru- 
ary 20, 1937. 


EMBER BANK LOANS AND INVESTMENTS 


Wednesday figures for reporting member banks 
leading cities, September 1934, through 
February 17, Loans real estate and 
loans banks excluded. 


Industrial activity, adjusted for seasonal changes, showed decline 
ing rapid rise November and December. Distribution commodities 
declined more than seasonally. 

PRODUCTION AND EMPLOYMENT: Volume industrial production, 


a 


usually increases this time year, declined from December January, 


Board’s seasonally adjusted index was 115 per cent the 1923-1925 average 
121 December and 114 November. Steel production increased, 
less than the usual amount, and was larger January than any 
time during the recovery period. the first three weeks February output 
increased somewhat further. Output automobiles was curtailed strikes 
and the first half February but after the strikes were settled production rose 
lumber mills there was considerable decrease activity January, 
part the effects unusually cold weather the western lumber regions. 
plate glass declined further January but toward the end the month the 
which had restricted output since October were settled. textile mills activity 
from the exceptionally high level reached December, and the meat packing 
dustry there was also decrease, while output shoe factories increased. 


production was smaller January than December, reflecting reduction 


coal. There was further rise output crude petroleum. 


Value construction contracts awarded showed considerable rise 
according figures the Dodge Corporation, and was substantially larger 
year ago. The most marked increases over December were factory building, 


recently has been larger volume than any time since 1930, and residential 


ing. The increase residential building was largely publicly-financed 


construction. 


Factory employment and payrolls showed about the usual seasonal decline 


the middle December and the middle January. Among the durable goods 
tries there were increases employment blast furnaces and steel mills and 


ries and machine shops, while the automobile industry there was 
decline. industries producing nondurable goods employment declined less 
the usual seasonal amount, with increases textile mills and the chemical 


and seasonal reductions working forces most other lines. 


DISTRIBUTION: Department store sales showed the usual seasonal decrease 


January, while sales variety stores and mail order houses declined considerably 
than usual. revenue freight also declined January, 
part the effects floods. There. were substantial declines shipments forest 
ucts, coal, and miscellaneous freight. 

COMMODITY PRICES: The general level wholesale commodity prices, 
according the Bureau Labor Statistics, had advanced more than per cent 
the end October the middle January, showed little change from the 
January the third week February. Prices agricultural commodities 
slightly, while industrial commodities group continued advance. There 
substantial increases nonferrous metals, lumber, and petroleum and smaller 


wide variety finished products, while prices glass and certain cotton 


declined, following rapid increases other recent months. 


BANK CREDIT: Total loans and investments weekly reporting member 


leading cities declined somewhat further during the four weeks ending February 


reflecting principally decrease holdings United States Government 
Commercial loans, following seasonal decline reporting 


outside New York City and remained practically unchanged New York. 
January the Board Governors raised reserve requirements for member 


per cent, half the increase become effective March and half 
action completes the use the Board’s authority under the law 


serve requirements. 
Excess reserves member banks showed little change the five weeks ending 


ruary 24; there was further increase New York City banks and decline 


elsewhere. 


The rate bankers’ acceptances was raised 1-16 per cent February 


ing similar increase January 16. Market yields short and medium term 
obligations also increased slightly January and the early part February, 
yields long-term Government bonds showed little change. 
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